
Over 40
Year» Ago

when onblic utility aecur.

Itle« were practically un-

knot-ra, use financed th»
Edison Electric Ulumln-
.ting Co. of New York,
now the New York Edison
Co. Subsequently, we or-
»stired an<i financed th«
EdJ»on Electric Illuminat¬
ing Co. of Brooklyn, now
the Brooklyn Edison C
Inc. We have »ince been
prominently identified
with the financing of pub¬
lic utility corporation» lo¬
cated in leading cities of
the country.

Our "Suggestion» for the
Discriminating Investor"
w :; b« furnished on re¬

quest.
Write for Ciretilar So. 1057

Spencer Trask & Co.
2S Proad Str.«t. New York
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Investment Information
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Qurttion, tf genrral intertut t» ««.-

t-esfee« »nil I» oneyrered *n f*i« re 4*
- -P* el. ««ai« onto i-iifiai« «**tU

nr-l-rereri o,,
«MiL ¿«.re«« a"i i-?«.«*-»/». »."*'*'*.
ir,o a «(«leapecf. odderteed tnt-eiopt, to
Finonevil Editor, The Tnbnne, Jit
S'oeeau Street, Sew York City.

Mti'l Aiiimi Rleks
n»»»ti»« W"! »on

. ... . . " .* w «'"'1j_ J «'...¦ --.. i '¦¦¦ '"*'

i wT f

An«wer.Bond» yirlding 8 per
«anaot b« c -tie. in eur
nninion and are auitable therefore only

r. a position to assume the
risks Involved. Wu¬

nd »e »ubmit these three: New
n» Texas A Mexico non-cumula-

-g to
I.ou la¬

sen Franc
..",5, yielding to maturity ahout

8 15 per eent. and Third Avenue Rail¬
way adJoatment income 6a, WO. y>»*M-
Ir.g eorrertly about 8.M per cent »»
do not regard Chile 8. and Brasil ..
a« high grade, but of the two we should
prefer tee former.

nankera Traat Capltalliatlon
.

... ...,.....¦ k «fa. ¦"¦* 'T ¦¦''¦

per-
a» »ft th» ' »In« w r*n '...

* at par »I*"«
. J. 11»

-.er The Banker« Trust Company
wa« organized in 1902 with a capital
«I $1 000.000. Subscription to »torn
wa» mad» at 160. creating a »urplu*
cf 1500.000 at commencement of busi¬
ness In 1P11 the capita! was f3.«X>0,-
(»00 and wa» increased to $5.000.000 to
take over the Mercantile Trust Com¬
pany. In March. 1912. capital wa» in-
crea»ed to $10,000.000, «tockholders
subscribing to $4.000.000 of the in¬
crease, in the ratio of 4 «hares fot
5 held at $100 a share. The balance
was used to t»ke over the Manhattan
Trust Company. In 191? an is*.

(.00 was rt\%d« to take ©v.-
- Trust Company. In January.

1919, the capital wa» Increas' I »

$16,000,000, »tockholders receiving th>-
e to one-third of

gs at $100 a share. In December,
1919, capital was increased to $20
000, stockholders subscribing to one-

of their holdings at $100 a
share. Dividends have been pa
the company as follows: 1
cent; U«e*". 10 per cent; 1907 to 1910.
¡6 poi cent; 1911. 30 per cent; 191»
to 1922, 20 per cent.

American Hawaiian Steamship
Ouaatlon WIM >ou J.ie.ae be

!he followlr»
in »our laveatmenl in'
1. What I« the par V«
Hawaiian Bti pany? 1. What

-\In«7 1 I» II ..
dividends* 4. What esT«

paatace of th« »h!f. «abeldr Mil bl
y ? I.

la it a "buy et pr»e»nt price"?.J. II. O.
Answer.Shares of the capital stock

of the American Hawaiian Steamship
Company are of $10 par value and divi¬
dend» paid in recent years have been
a» follow»: 1918, 66 per cont; 1!
per cert; IM0, 60 per cent; 1921, 42'»

'.t: ItSSi 1«'* per cent. The
company doe» not issue earnings state¬
ments and a balance sheet of the com¬
pany is not available. I'robably pas¬
sage of the ship subiid«' bill will fa¬
vorably affect the earnings of th« com¬
pany, but until it is known in what
form thi« bill will take if passed it ia
imposs.blo to estimate the probablebenefit» that may be received.

DlcVinvoii < crd Tire

»'Ock aa aa

Answer
roration Is I of patents on a
tire-making machine that it manufac¬
ture» and proposes to lense on a
royalty basis to tire manufacturers.X. P. Bagloy 4 Co., fisra:
the Sk!e of the capital stock, il
us that all experimental work ha.*

than $.f00.000 hfl
"1 with th«

i to be in
ni shape, with cash assets of

nearly $100.000 and no
lee. About one-third of a
of 200.000 share» r«
The in\entor of the mach.-

a, receive« ooevthird
atock for patent rights. It is

eipts
of stock go into the treas¬

ury of the company and salesmen are
bald a commission, partly in stock.
Thi» »tock i» held in «aer««r until divi¬
dend« are declared. You probably re¬
alize that the purchaser of shares of
this company it specu | de¬
mand for tire machines an.i sh. uld be
In a position to assume the risk in¬
volved.
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Foreign Bohd»
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Stork Dividends' KflWt on Preferred
Queetian.In connection vil*, toe otéele dividend erase which »terns to bave

llllli lar*«p«r.wf the oountry, and brought largo dividend aisbursemontt In many

prominent companies, it ha» occurred to m» that «rwrA larg* paymente may «<.

lot», nay reduce th* equity beh.nd prrferrtd »took*, sshtr» campante» ha. » .

er mor» tltutrt.
I »m not heavily interested in any »f the»* eompanie» which »av. wild'« ifork

aitrtdV««. «Xlym.nf«, «>«l / «ro.li. b* inlerrttod to knete uh*thrr, |a> theory, tueh

action would b» likely to affect th» holding» of preferred -s^.A. C. A.

Artavrer.Let it be understood at the outaet that the declaration and

payment of s stock dividmd does not in ths slightest degree change the

equity of either prrfcrr«<l i stockholder. In the case of a 100

per cent stock d holder of ten shores of common bwome*. the

owner of twsmty «harr-, repre»« ting identically the same amount of

property a lividsnd.
The profirri.j itodl retains all it» priority features, which In mo*t

ca«e» consist of prcfrrtncc as to dividend» and prrforcncea up to $100,

$105, $115, or any other »tipulated figure, In the distribution of asset«

in cas« of liquidation. We do not think that any further argument
need be put forth on the question of equity.
Th.re I» «"reatar room for argumen

on th« quettion .. to whether th» dis

tributlon of surplus In th« form of I

stock dividend Impair* th. pesi'ion o!

th» preferred stockholder from th«

standpoint of continuity of cath divi-

denda. It has been asserted by man«

obierveri that when n company havini
outttandinr; both common and pre-

I stock pnyt a stock dividend and
rplus, that company r«

it« r«1 iitahi c.i' '

on the preferreil In til
inc* are it
many plauilb> argum
trary, we r. on of
th. prefer-
paired. Our si
tak<n without the support of reasoning.
The real charuetor of a stock

dend hss been described o'
and for our purpose we I
further than to tt:it« that a dial
tion in ttorlt merely fivr» the stock¬
holder additioi
.cnting no greater amount of atsatt
than was possessed before the new

«tock was distributer!
real advantage to th« r un¬

less the sEgrep-ate of ensh dlvlJendt it

pairment of the preferred it

fiosltion if the caih rat»
t reduced in proportion to the h.creasa

-tandard Oil Company of
Jeraey, for InstanC», p- A t. ttOCk
dend of
amount of stock outttandi- -,:

what it wa» Kefore.
on the amount o*" common out*!:,

prior to December 20 was $j a >¦

>

per year. Now, If the company at M-<
decl«lon th« ag

gregata of cash dividends the enlarge-
common stock capitaliiatton will re

only $1 a «hare per year.
It has been asserted that stock divi¬

dend« will lead to the distribution of s

larger proportion of earninga durini
Is of prosperity, then hy reducing

the compn: to maintain pre¬
ferred dividend» out of surplu» in
time» when those dividends are no!
earned. This claim presupposes a

In* of th» directora' »tardird«. a

.heir conception of the rela-
np that »hould be mainta;-

times of between th»
amount earned ami the amount paid in
ca«h to thi moB stock.

hold that the .lnngr-r of a break¬
down of any standard of conservatism
is not increased bv the declaration of
a stork dividend. Tho very fact that a

company has a surplus large enough to
the distribution of additional

. tock Is evidence that It haa been the
management's policy for a period «'.
years to leave a »ub^antlal surplus
after dividend payment«. That ha»
httm the policy of the Standard Oil

inies and of many other well
managed corporations, and we do not

a that they will abandon or mod¬
ify the policy as ¦ reaalt «f recapitall-

.' . .» - rnnanles' assets.
If It cannot he taken for granted

that the spirit of conservatism .»

main .. si *ribu-
tion. irusranty that a

lowering of the standard would «
vr'on in the absence of a stock divi¬
dend.

Nebraska Tower Preferred
QuMtlnn.I *¦'

rhaa* of N'»br*«Va. p«

tha II *n

attut«
An' rod dividends have

been paid by the Ncbraaka Power Com¬

pany and its predecessors for a great
years and a subttar

b
considered a. as

.'.vidual who «aill keep ;n touch
the affair» of the comp :ny ami

who i. n'
marke tab

1'nr In.uranre Premlom

»

advai.' .

Antwer.You aro not looking for an

incrca»e In value», to ¦'. are

in tho ca I

Caí .'.«, Iner. is o«
.ne of Investment worth an«l the

Is there Its
the primar

o approve the
.«. end St

exchange».wi'h tl stions
previously mentioned.but not the
other two.

Reward Not Treat
Qwotinr,--3V111 « . « »1

vir»* I ha«

no I w»»

i

rraat financial ben«-1ta if I o
luttant an<1 ««al«.

Ulat i- O.
An.wer- I only

reward. Lambert
wns n
cialiilng it
offered at 3'>. tYheth- I I ac¬

cept this prie» or continu« patiently to
hold the shares in hopo of a ret
of course, is a question you must de¬
cid« for yourself.

Should Abandon Speculation

'

|th* I'
? har«

I.) in t*
ration 1
of jrour

Answer ¦. to n» for.drie« before trie check had been «ent
we »hou!d have ad»-i«ed again,«; mak»

nsoll-

«Unce, »nd wo .

speculation «

Only a S.veealatloa
.f th*

'.
Tfcaj offar ah.ro). at It-r t« I

An.wer
Corporation are ... acommercla. ..ld_0
ratui ha« not betn developed to a pointwner. eompanie. of th«. kind can be,:er.d «ucee
to avoid worry :.
adviae buying oi
menu that kar. ¡^»p«culatioa a

.

Sene York Mortgage Company
Question I »hi

I
:!.r»njr, »h'i- fol«er I»

am a amal: Invinr »

It 4p<
wllllr« I., ««»urn» a 'bual»»a» m»n .

» m«th<.<1
make» me wry . « .

Answer.Although operations '

New York Mortgage Company have
not extended over a aufflciently long

to permit ultimate grading of
nt atatement of

::ipany indicates that »atiifactory
profit» have resulted ír~m a comiera

II amount of business. If
»I» willing to assume

man'» risk and realize the speculative
«tock

pary may be regani-
r purpose.

Advised Not to K.wct-l.-.fe

I» ha a bei

mirhl
¦¦

.4 Lr )ou:

Whethrr or f-ot you take
i preferred will depend en

te on future div-
i an Investment

your nian to round out
' New York Telephon»

« ve better one. Wa »ugges«.
ou take the latter course»

For a Buslnea» Man
¦ «er I^f*. In»., a

¦*i»t m«r be b u«hi »t th« praewat
. a «»fa lores'ment 7.T. M. IL

Answer.We do not regard Loft, Inc.,
»tock aa a high grade investment. Wa

rank it rather as suitable for a
¦ » man in a position to keep in

touch with the company'» earning».
Cnion Mills. Inc.. Outlook

tn Is-
' the l'aie« Milla.
-.! und»r th» lew»

m Tork In 1117. I un-
der»:» »«M»» of I

etot«: ahead of the
attar »all »

In« ». s In th« neirhbor-

Th« 14
-, e 1111 «n.l
SB th« In-

.i1 repl'alliailon .«|, U L»
Answer.Union Mills, Ine., has

¦'.¦»00 preferred stock issued and
plus of the company.

». g« '. - valued at $1.000,-
il, a» «f Deceml

iends of « per cent on th»
md 4 per cent on the

ion »lock have b»on paid regular¬
ly »ince 1917. Earning» for It«,

.t available. We do r
timon »tock of this eompa-

f than a specula'

$3M Ronds and «t«x*k
I have reed your
have learned m :t

r column re«
I».

110« e
» > ear

.._
I» II

The following bond» opme
ce» and are »u.table for

ther» Paclfl«
ng about |J per cer-

«co prior lien 4», 1960.ngabout 6 per cent; Anaconda
yielding about 6.2 per

¦< Telephone da, 1941,
ng about 5.6 per cent; Cleveland
Terminal $4», 1972, yieldingtieneral t

ial" itock ii issued eemi-annually
in the form of a irek dividend on th»
regular common »tock. It ha« all th«

al featurei of a preferred »tock,
being entitled to t pot cant. In prefer-

to the common, hut it doe» not
share In any d ibove that

The fact that it haa a par value

or» At preaent
. eJhng above th»t flg-jre.

Ranking Preferred Stocka
tal 1.a Uaais »ou a» tot-

¡«»ir.,
Inr « .. I""«« '«« ..» '"

* ( ompanr. en<l Oon.ial A«i >¦

Ai «wer. W» .hoold rank th. M

tiet you atk about In th. following or¬

der as to detirabliity for lnvettm*nt:

North American preferred,
«rn preferred, Philadelphia

pan» pr*f.rr.d and General Asphalt
prefer

N-- York SMpbalM'nr
Qu.-

* lallr

at lio .
til »» j.u »ou ad via. m* i.. ».

a. J
An.wer-Th. New York Shipbuilding

Corporation', buslne.i «to curtailed
by order, from th. government «arly
in th. year to «uipend eon.truetion

work en naval veit.lt. In Jun« the
dividend rat« w«« cut m two -from M
a year to $2 and la R.ptemher the
dividend was passed. The company's

¦ peculativa», and it«

( low prie» reflect« disappoint-
ment to holden ovar uniatiif*

. i ni Wheth.r you ll
to hold tho »hnrea or diipo». of

them in favor of investment tccur

ri«, I. a peraonal question which
we cannot attempt to docid. for you,
.inc. w. hav. nu means of forecast¬
ing prlcei.

Tobacco Products Export
m» any

«nation >eu mar h» a
.JO »ll.lr« .

and It haa «ta-cllR.-.l to I Althoufh I
kn..v« II I, apaculatlv*. 1 thoilfht It «II
a go«,» on».. A. K

Ant», er.The Tobacco Produc'«
port Corporation was incorporated In

February, 1619, to tak» ov.r th. entire

exporting business of «

Products Corporation. A stock divi¬
dend wii paid on tho common January
2. IMt. No eaih dividend» have been
paid. The export butineas hai suffered
from depressed butinen condition» and
apparently earnings of the company do
not warrant payment of further divi¬
dends.

Uclede (,»*, Dividend»
Question.A* a ataady rra<1*r nf jroor

.!. what Inf
In rr.ar.l to «h*

In r»iar«1 to tha
n »!o<"k of

ware rra'i!i..<l In i year
1 . r.'iar* Thla

.

th« | . .«: |l.l» a ¦
1. 'b* .» a I"

afatd
I! a» a *ood bv.ain.aa ml.'
.J. 1

Answer.Th. percent.go earned on

$10,700.000, the average amount of
(.acted. Gaa Light common ttork out

ttanding, over tho ten-year period.
. company is entitled to

'cent cumulative dividends and all
»amir «i of luch

Imalbls ar-.. . g bolder» of th*
common stock exclutlvely. Th» com-

«'ock, th«refor«. cann t be re

carded as payin.» a définit« dividend
rat..

-»d ln»eatment.
Will «h«- -.-"aw

*n»

!»n Bdiaon . *

i

All these bonds are good in-
ents.

«"onfederated Home Abhatolrs
Quaa'1-.n 1 r-a»a r>»»!- .

P, 11
Th« Confedera-

Abattoir» Corporation doe« not «tart
next spri'

»hould contider it a ? iues-
tion »i her an

business Is "ne

in an enterprlae of this kind a. high¬
ly ipeculat

llnlSrook < mpenr New gtaek
'.«.» adrlsa
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Amwor 1 "k Company
lo J«nuarjr I. 1922, wai . I

ñ, with $IO0,«i0O capital »t<

outstanding. De»lre to Incf»«»«

rapacity and expand are the real

-i\.n for raising additional espita! i

it its surp
»as $17.0<»0 ftt the beginning of I
year. No statement of earning«
made public, and we are, therefore, i

in a position to consider the relatl
.( net earning» to capitalization of I
company. Wa believe that a pn
pectlve purrt-.aeer of «hare« »houfd
supplied with an earning» exhibit
the last few yesrs to d»t«rmi
w-hether tha previ ins, record woi

warrant t>e ri»k of a butine»» mai

capital. Tha «harea have limited mi

keubllity.
Wanta Mat Strengthened

Q*i»e'!rn-I em a renitent r»ad»r
ynur financial n»w« and advio« on Invei

. I am een'tn« »ou a ;:..
i our advlea wh

make ior "'.' r»aannablr «oun
i la 11.00« Ar«er.tl

I 0 ln««rborou«h Ra-
i I Avease «i*!.

mi Kuan« He
»ay la, 11.00« llroo« yn Bapld Trar.aH
ll.ll» Baltimore A Ohio 4a. 11.00« Mero«

¦ o« «e. 11.100 Uhertr honda, i
- -¦

* ««o, Mllwaul
III United «tal

of hrutlan
-¦..:., r>r«' 4« 11,1

I

¦ ,

«. »«raph.
¦¦> I Htael Cs

. ualea i'a<!n>. 10 share« pen
a:- ¦ Sinclair Co

'. rj ahsrea Pura Oft, 7* «har
«er. I sharae Feliebl«

Uank. 16 ahar»e Uo'or Whe
ahar-a American HmeKIr
. » -a Ontar!« A

I »:«h «o »'«'a that itmi of tha etocl

the! r*r s a profit In t»
c on th« tncorr

I foi a Ho»"».

pleeaa síyís« ii what la «o-.
for him to keep and what not..A. J. H.

Anearer.Viewing your liât strict!
from ths standpoint of Investmer
worth, we believe your bond list woul
be »trengthened by eliminating th
Third Avenue adjustment 6». Chine»

Railway 6» and St. I'nul 4%». New Ha
- nelair com

mon and Cuban-American Hugar ar

.s in view. What dis
make of them 1» a »pecula

i'jestlon which w» cannot under
take to decide for you.

M. f'rnry Store» Preferred
QueeVnn.Would r°u Wlndlr furnlah m.

withIi ' «t»r*»1 Wha
re «her oui ? Whs« .'.

r 1 ho » I. n« hav.
> en maintained 7 I« th«lr »tocl

aad what (««'je» of theii
»s a bu«'.n»ta man

A

Answer Mci rory Store« Corporatlor
wss incorporated in May, 1916, aa auc-

>. Company. Out-
ng capital etork« consists of

on and $9*3.400 pro-
Preferred dividend» ar» cumu¬

lative and are paid quarterly at the
rate tí ; annually. On com¬

mon i ad of 1 per cent
»a»rr 19-0. and quar-

' 1 per cent hav» »Inee
.>stJ ;n stock A special »tock

.r c»nt on the common
was also paid March 16. 1921. The

of th!« company are Hated on
. preferred Issu» mary

be regarded a» a good investment for a

. s man. The amount required to
lend on the pre-

ferre! '«landing December 31,
1921, wa» tSIASS.

Inquiries Should lia Signed
Inquiries addressed to thi» depart-

IM Tribune are regarded a»
rtis!, but to show the w
faith all should be signed and

an a<! ! for
ttcra from the followtiig ate

Y 11
<r.. A. A. D.. S. P. ft, J. P. K.

M I !'. C. J. We,
B. 1 P C.OD K

W. W. "I- '.. A A . M. K.,
.1 T. «*.. W. A. P.. W. W, J
and J

Week's Stock Transaction
'nned from Paa». Fo«rtea«a)

Htrto term PI». ".»

p,t_ 1«?1. Dat.. In I S.l«.. lUrV i«vw. Huso, eis»-
.:«- 8 *0a4 Jan 11 . UM -Wal * Slam» »«VU 67», «WH SS"«- 1'.

11 A.r 11 S1'* rw 4. N R R of M l.t pf 200 8', 8', V .

M.» T' TS N.» M do 2d r' ¦*» »'a 2T, I . r*
Jan* 1 13', Nb» IS . Nevada Osa . <*»J .. 8800 IS'« 15'', 1»

64', J.n 10 8 N Orl Te. A M*x. 1700 87 Mr. SA'«. VA
41S Sept 20 84', Va» 18 N Y Alrbrak.. 14C0 28 28 2«' 4. 1Vt,

M M 4" , Sa» 17 4 NT Airbrake A... »00 48«4, 48', 48',. %\
10", Oet 17 721, J.n SB N Y < rr.tral . 22500 »4», »2'4 r*\
M ! Or« 14 51% J.n 8 8 N Y C A fit L. 200 82' 4 81H 82.
4« Jan. . 20 Ne* 25 N Y Dark . 800 24 23' , 23',, « »,

Pee 21 100 Jan 18 8 NY* ll.rirao 25 180 150 160 a 10

May 20 12*. J.n 4. NTNII Ilartf. 2^800 21', 20'/, 21'«. *4
30'', A.r . 19' í N*» 27 2 N Y Ont A Woot... 1000 20' , 20 2> 4. 4

25 Irb 28 13 Feh 10. N Y Hh'pbuildinf 400 14 14 14

1C9», De« 18 100'', Apr 20 7 Nla.ara PfJt» P*w*r. 100 109*4 10»»4 109H+ «H
22' 2 J«a« 6 8H Jan 5. Norfalk * 9*Blhrn». 3C0 14 14 14 -

125', S»pt 0 tl ? J.n 9 7 N*rf A W-aWrn .. 4800 112 109'
82 Ort 13 72 Jan » 4 da pf . 3C0 78 76', 76'/,. 2» i

100H Ort . 44'', J.n 3 B N.rth Aroiricoi ... 12*00 »7-', 91»i »S», . 3'4
47' 4 Aas 29 Î8 J.n 7 3 d.pf . 1200 45'4 44», 45

Saut 15 3', J.n 13. d. A ria . 700 25 4 25'« 25'4. '«
SOS A.r 25 73'4 No» 27 B N«rUirrn Part«. .. 11900 76', 74»-, 76H+ ..*
40 Sept 14 20»4 Feb 8. Nova Rretla Steel .. 100 26' 4 26'4 .' , .

Mar SO 8 Jal» 14 .50 Nannallj . 100 10 10 10 -

14'4 Apr 17 B N*» 15. Ohi« B-hJ» A Bl*wer. 61O0 7*, 6'« 6'«« '4
4», Jan. 2 *'« Pre 1» . Okla Prad A Refln. 4200 2 ',. ',

28 Oft B 12», J«n 6. Orphaam rirr.lt .. 2900 18 17' « 17'«. '4
168*4 Ort » 116 J.n 4 S Oti» Kle.at.r . 3600 158*4 148 158 «o> 7",
1«', Apr 11 6 N.» 29 0«U H«.rl . 10O00 . 8*4, 8*4. ',
6«', Apr 16 40 Ne» U . d.pf . 300 4V, 4« 45 4 * '4
423, Sept 26 2«T, Jan 27 2 Owen* lUlt Mach .. 800 36', SB' , 36',-
1«', Apr 27 ta, Dee 14 . PaelSe l)-rl»p « *rp 6900 \y «^ *,_ ',
»", H-p« 15 62*4 Jan 6 6 Tariflc (.** A El« 102O0 S», 84 H
69H Mar 4 42', Na» 23 3 Par.flr Oil .4O2O0 46S 43 46'.
21 Daw S 10 Ne» 18. Packard Motara. 18700 10», 10 1C%. S
''Z Or« 14 lijó Dr« 1» 7 do pf . 600 91 . 9' . 9I 4. H
100', Dr« 7 48, Jan 11 S Pan-Amer Prtr.1.. .1*4000 SSV» S7', M -f S
95», Oow 7 44 J.n 10 8 da B .2C7400 88', 8.', 8'",4- 34,
12 Jan 3 4 Dr« 10. Panhandle . ÎS» 0% V 4 4',. «,
73 Jan 10 61 Dk 11 I da pf . '. 62 , 62',-
17 Apr 12 7'', He» 18. P.rUh A Büifham 28 0 U% 12 12 + ',

a Jan 3 3 Pmn«*l«anla RR... BS50 4»», 46', 48 . H
13», Mit 24 3 De« 19 . Prnn Hr.hoard 8te*l 7900 3», 3 3'.',. H
S* See« 13 M'« Jan 4 « l'rwflr'. <.aa A C «A« »00 »4 93'., MM-
26», A.« 22 IC4 J*n H. Pewna*. P. a*«ara. 100 16'« 15', 15.
44***», Ab» 21 1» Jan 10. Prr* Marqartu .... »800 36», Ï5', 36 4 *«
B2 A.« 21 61 Jan 17 B ¿* pro, pf. 400 76 78 78 -
74*4 Au, 23 60', J.n 8 6 S* pf . 700 6»*, 68 60'. 4- 7,

, J.n 4 3 Philad.îpSU C* .... t'.O 40'« 40 40/f. %
rpt 13 41 Ne» 27 3 da 6*. pf. 190 42 42 *M -

MtVï J« 3 73'* <>'» 30. FV».::.p. J nra . 700 78 7» 7S + 4
I . Jua* 7 21 , Jan 11 2 l'hillira l'.lroloia.. 43100 44 S«', 4V, . 2',
. '.', Apr 23 8 Jalr 24 Plrrr. Arrow . S300 13*4 IS 13' , . ',
4» Apr 16 1»', Jal» 24 . da pf . 3200 33'4 W . i2?» . 1|
12 Jaa 13 4 Ne» 14. Pi.rr» oil . 1CO00 4' , 4 S
71 Jan 3 32 Bawl 27 . da pf 500 3»', 36'/, 37',.. 2' «

:w 13 31 N.» 24 4 r¡.lr W *,I» Str.. 109O0 62», 60", 61
72V, Sept 13 68 N*» 18. Pi«ul>ar«h (»al_ 6100 60*, 8*' , 69

100V, B*a*t 11 SO'/, Feh 3 S d« pf .100 SS'j »9', 0*< g. ',M 7 S3 r*b S 7 Plll».ur,h Btrrl pf. 100 »3 S3 S3 -f 1
'.«. 7 S3 J.n 27. Pitt, A VV«oot Va 2100 34'4 33 34 -

»4 Oet 13 78 Jan 13 8 d* pf 100 90 «0 SO .
«4H De« 22 14', Jan 25 1'. Pond « rowk Coal SiâX) 3444 22% S4\0« 21 63 Dm 20 . I.rl* Rkan T*k KO »3 .*, SS . 7
120 Ott :8 tt> t Apr 13 6 Pa.lt» larr.l 7i00 117 1C» i :.',. 4»,s-t»t 12 63 J.n 10 . troaomS | .ri « .r 2700 S3 7»«/, AT,10» Sept 12 »1 >-*to 16 7 4a pf . 300 »»A', M'/, M
SI Sept 12 24', J.n lu. Prodann, A R«S«. 11600 43'4 41'/, 43
4» Sowt 12 IS leb SI'/, d. pf 300 44
100 N** 20 »6 Jan » . Pab H«r» « a af N J 6200 »3», H' , 92' r- .Ht Beat 14 104'', Bra>l 23 S d.pf . ,'00 106 3«, HS . \Z

srpt 12 105'/, Jaa S S raltaaa «a.12-î'jû 1^ 12«Jr>/a 13C',', . «,l«M 9 34>4« J.n 3. Pont. Alr.r* Safar 1000 4» '48 444A. HJ»', J.n 3 2«', Jaly 2/ 2 Toi* OU . 2100 I7H ZtV% tV/*. _1C2J4 A»r U S4 Jai> SO S U yt . SOO BBH S»ra .»**,+ %

ODD LOTS
of high-grade, readily
marketable securiti*»»,
are recommended to
the investor of mod.

erate means by financial authorities.
We specialize in Odd Lot orders
for any listed securities. in-

gtructive booklet free on request.

Ask for No. T.E.

(hjsholm & (mapmar
32 BROADWAY. NEW YORK CITY

Tel«pboti« BoBrtlnf Oreia 6500

Power «and Light Issues
w \Z offer Irr*»*«Jrrnent B«_lt«ri prow Pgyrr, ^

Light Swuaitiei.

We extend the facilitie» of mir »*««*i»tt_tios to tWd«*»èf.
¡ng detailed information or r«-p»*«rti on «irjr of the txm.
p«niei with which w* «re identified.

Corrtsporulenct IrrtHsi

Electric Bond and Share Company
(Paid-up Capital «ad Surpiui. $30,000.000)

71 Broadway . Niw Ysri*

10 . B> it«»l »trtma¦¦¦ 700 11| »»« |ej +Tl
n 7 4» pt . «00 1«*-,
24 3.41 Baa« Mlae». 1100 iV/t U t»'l.d
11 . Bar Can Ce»»er... 7300 1« its, ««M*» 21
1 4 Baae-int . SHOO I'«-« 77* K 4 y\

Hlfh lew Dir.
19_. Pate. 1*23. Date, la $. galas. Riga. Lee-, rw ¿_j
'?«'« «»e» 11 »4 Jan 10 . »» itael SpHa« 700 11« 11« «.. T|
120 Oc« 8« 10«'4 Jan « 7 «te pf mmaawaaamaaaBWWWmu

'I1 , Seat 7 1»S Jan 24 3.41 Baa« Mil
1« Mer «1 12'/« Ne» 1« ^^^^^

»7i.4 Oet 29 Tira J«» J .«_»_»_________________

37 Mar 31 43 Mar 27 « do la« pf. 2100 «4V, «" U LM
69' a Mar 31 48*'. Mar . 2 da 24 pf. «00 »4 .* || 4.
21 Apr 18 . » Jaa 1« . R»W a Ce. 70O 1« «./, .(.> .

*2 Mar 14 24 Jan .. _»ta«t«n Tr»«*e-r 700 M ftty «¿7
41 Jaa 20 21 Ne» 27 . Rep!»(le Hteel .... 8100 2f .

7«H Jane 2 <2", Ne» 27 . RepeklU Iran A Btl 12V» 47', 4« tgL7
H\, Jen« 2 74 F* 24 . tagi ........ 4300 I2S |< * gu?
81 Jyn»21 12'« Ne» 1« . Rernold» Spr < O 21 tJV, a _ |
«*H Nev 21 43 Mar 27 1 Reraelds T.ha-e. | «400 4IS «>S «t -

«B»4 Oet 1« 111". Apr 11 7 do pf 100 111

17 Jen» 3 47'. Jaa !0 4.13 Bar«1 Detib. 21800 l*S l**S »V »4
20 4 B»p« 25 12 .» Jen I 1 8t Jee.b Ued ... 400 1« 1»', *»». »

32S A.« 21 20« Ne» 27 . It L à lu Praa l«00 _"« a*/« 8 . .,

5«, AM 21 3«S Ner 22 . de pf '200 M", IT», gy.
31", Nev S 20'i Jan 4. St L SeatkvoM ... 2400 M', W| »r ',
60',. Nev t« 121» J«» 10 . 4« pf '«CO M', t* , »#¦_

6 « Mar 21 1'/« Jaa 10 . Saata Orille «arar 800 ;». , I4- .

2-", Apr 1 10 Ae« 28 . Sa»a«e Are. 200 11 II «4 - ».
8 « Jane 2 1", VeO 21. Basan Meiere ... 1400 M H V

10 Apr 18 IS itn 4 . Beateaar« Air Mae MOv .*, ! , I r
11 Apr 18 1', J«n "1 . «a pf 134» » 14« » »

H», A«r 18 B»H Teh 1 . Beer« Kaebuc« .'.'/ It', K, «J»>tl
112 Am 24 11 Jan I 7 4epf . 200 107 101,107-

Jan 3 . Ort 13 -- «enera Coa-per _ 48C0 I", 1% I assj
12 Jene 2 . '« Hat 2. Sbetiaek A Arts 300 I IV, «V ti
«JM Mar 3 l«S Der 2 1.8» Basle* Tree» a Tr MO) t\ If» IV M
12"t Der 22 tail D«e _

. 8k.ll 1 nie« Oil 1000 12', 12«, '1%.
M'a Bepl . «0 Oee 20 I 4» pf 100 «2 M »e*t *

MI« J«n« » «8*4 Jen » 2 (lln.la'r « «aaal ... «*4r«JO iî*M Î1 H

102 Ort 7 I7'e Bepl . . de pf . 1200 100«, !«.« BS- I

11*4 Ort 4 IH Der "2 - «sells Oll «2300 IS »S ? - '

54'i Mar 13 341, Mar 7 . SUe»-««r»«*f B« A I 1« S» 1 »* 1 *rf
98 « Ort 11 7«", Jan S . Bea'Bem roexñe 34073 «»S MS .>...'I
28S Ae« 21 17'» Jan 20. Bout».m Rall-ar 22*00 25 22'» I*V *J
71 Ort 17 45S Jan . 8 de pf ¦. 18*4 «' 1 «*¦»*_
S7"4 Mer S 33 Nev 17 . A» Perla Aire «etrar 200 43 «1 «' -V

Il Ne» 3 13 Jan 11 . de pf 100 »3 M » «m

24 Jane 8 18 Nav 27. Sptrer Mf, . «400 21«H 1»"» r *H
.. Bepl H «4 Apr 2« . da pf *) W »J ._?'

141 Sept 18 «0"4 Dm 2 8 Standard MilliM «00 121 oV\ M*"¿
138 Ort 4 HS Jan 10 4 Stand Oll »i Calif 22'-

260, Ort 10 18<> Mar 14 8 Stand Oll ef N J 4800 1M 1H '?* -'

123 Ne» 1« 113S Jan 7 7 depf 2400 1 US "I H»Vr«
40 Dec 18 3«S D«' 20- de « « 2WVÎ 3»S »H * ~¿\
.0 Mar 2» .« Mar 10 7 Stl a Tab« F» pf '. 1 .' « r*'» ***,
.3»4j De« . 45', Mer 4 4 Sortir« Pradertj 1?00 12' . M ._.
2 Du 22 1'« De« 22. de r1«au 8*» 2 11. 'T-

ICI De« 18 «1 Jan 3 S Stem Brea .', pf ?» 10« lOr* . *"

«. De* 22 24", Jen « 4 S«*»-Wani Speed 8«00 H M** .

6«S Dee 23 !!'< Jin 8 4 Stramberr Carbar 1«»00 MS .*> f_*
Jelr 1« 79", Jaa 8 10 Stadebaker 17»"0 'M 1*1"^ *_***

111'4 N»v 3 100 Fat 17 7 de pf 100 111 '"« 1,4.'

. rt N. 24 IS J»n 8 . Bob Beat Cerp 7«00 7 , l'i »>_ '

IOI/4 Jt\T 7 4 Ne» 17 . Rnperier OU 15^0 « 1 *"i **" '

II'/« Apr 7 « Jaa I . Superler Steel ... «00 10 * ""

. Mar 14 1H Nev 27 . BweeU taespan» .. «M 1H 1» J^la
12*4 Mar 1« «S Nev 18 . Tmn ( e» A «Tlieea 7300 «OS »H *

82' « Oet 10 M Mer r I Te.«, io «300 47H 47 **" '

.7V, Nav 7 IS'-a Jtr 4 4 Tes f^lf A rWlpaar 11K» «OS *** " *»
3« Apr,21 1«S Ne» V . Tese» a Part««- 4400 H1, '-*¿ «J* ,
!2S Jane S 1»", Ne» 22 1 Te«r« ( a OU MO 2 1 2«S »

23S M.r » 13", Ner 27. Third Ave Bail*»»- .
' * .«T-.

184 Ort . 104>S Mar 17 . TUU«.at*r Oil 2>50 U» 1*» .

,
38 Ort 11 it t >*»«>»» 2» 3 Tlma»n Relier B 6200 33 y M

«7 Sept 13 41' 4 Nev 17. Teberre PrMa«U 22300 87« M «"T."

MU Sept 13 78", An« 2 7 de A .. 138O0 «4 *VYt ~J,
78', Ort 1« 14 Jaa 30 . Tal S L A W B 800 M «. » »¡
«u Ort 1« 22', Jen 20. de pf B. «00 84'/» M P

20", Mer 22 7", Mar S . Tras-st-ent OU Î0»00 1V. ''H "
p,

«5«', Apr 4 S2 Not 21 2 Tran. 14111*8»». »Il »*» !- »
' 4 ¡IT. «S

62', Sept 18 34 leb 8 4 Twia Cltr B Traa 1«W l'S » JJ. I,
25 J«n« 3 1-H Ne» 27 - fnien <»!l 2(«00 US "H "T, %
154>4 Sept 11 125 Jaa 10 10 l'nlen Pa«l«e ..... 10100 S7'i W« -JJ. 44
«0 Ae« 30 7«',« Jen 7 4 de pf 1800 B*. »

'34S De« 1« M Jen 13 7 l nlen Tank. 1" ""¦ *' ~mU h
Hepl . 1« P«k . 7 «e pf . .» 1» . ¦.¦ TU '

«3 0«t 8 «0% Mar 2. «".ite«! Dr.« I ) «2S J]
20"4 Aa« 14 14 Ne» 10. l'nlted Paprvfceard 2>' '* * J* «7«Af Vl
61*, Ort £, 4V, Keb 11 ',1 mted Dr»« 1»t pi _

m e S
182 Ort 1« 11»S Ju 4 . t mted Fiait _0t M» !'«?'«)
19*» Apr 11 7", Jaa « - laite« Rr ln»«e» 2X0 12 *.». -^«A
'

, Apr 11 20'/4 Jaa . - 4» pf !*» 2T'4 £».
./'» Ort 25 43', Fe« 2« 2 Iniled Retail Stères S«*» 71 .**

py-, |
3» Aa« S» 1«", Jan 10- l 8 Cast Iren P A f 2BX» » îTjaie«
7« Aa« 2« 60 Jan 0 8 da pf .» *. "¡¡? 4%» I
10*. J«n 3 1*4 M I- VIM PM»*rt» !»*.._» ,1 ' ^ »
28'/, Mar 2« 18", Nev 18 - US tleeTaiann Mack *» «S " '

^. »

72S «Dct 11 37 Jaa 4 - U S lad Ak»**l 17700 «fl» J6* .
. ,|

102 Ocl 11 M", Apr 4 7 4e pf . .».»,, " -^Ar,^
»2S Ort 10 8SS Ja» 10 . IS Raaltr A I a.» 4800 V[t »V« ^^ «

101', De« 11 100S De« 11 7 da pf ... »V» *_* ""?? g* |
«4 Apr 17 4« No» IS - U S Rabter. 1«00 M ?

_

'
a, -*

107 J.lr 11 II B«pt 14 . is Ut pf. 2200 MS J»4
-

fc
48S Mer 2« J2H M 11 - US ft»..» s\ SUB» S«V*0 M MJ» 4»»V .

80 Julr 7 42*. Yet, 1 S do pf 100 4*4<»
__ «aX»»

11114 Ort 18 «2 Jan I 6 V S Steel.2*«Tr» 10«S ?_* nmr%
123 Sept 1» 114'/4 Jan 3 7 de pf . 2*» 12U«W »

^

71'/, Sept « 8« Ne» 27 t I tab topper . 1?«V» » .!_,«»«-..
23'/, Sept 20 I*, JM «« _ It.k Sevarlt»^ Cer» 1900 '«4 '. .,^.4
WS Aa« 30 10' 4 Jan 10 - V.nadlam t or» 7700 3«»» SIH » s

fty» Nev . »7-/, 0«t 2«- Van Baal«. 2500 .*'» «H ^ I
'«'» Mar 13 23V4 N«v 23. Vlr«inia-Carellaa t» *..<» 2J . f '

4! ''
»12 Apr 10 |« J.|r 2« _ a» pf 2*0 «J Tl '

.a-«- »

28S Aa« IS 1SS N«v 24- 4. 11 700 U 4 '*» JL 4
94' , J.n 1« 43 Mar 27 - Vt-«lnU Ira-, CftO 200 84' > »H ^. J
I«'» Nev « «>/, j.« |_ VLaaele». In«. »CO " < I Btr y

14S Mar 21 « Jaa 30- Wakaea . "00 . J_ n_5J
1» . Jaa I 4a pf A . S100 «4'4 «»-Ba___

2»'. Ao, 21 12'4 Ja» 31- 4» pf B. *» I ^ ,,«»?«
17 Apr 24 10S Ort 1« 1 Weker A H«li»»»*»*«»er »O0 12» ¿* 0 *\
OS'/, Oet 1« M'/» Jaa 4 « WelU Parce Kxpra- W *» niaL.H
112S Nev 14 107 Am 14 7 Western Elertrte pf 1Z0t? "' «

«_ _W
4 A«, 30 .'« Jan SO. Western Maryland M» J fJA*

27», t)«t 23 13 Jaa 17- «e 2d pf. *«S í./4 Uía «. "t
24', Apr 24 13S Ja» »1- Weetern Pa«nV« .... *.«» « .»I U «."
.M', Sept 13 81H Pe« 1 . de Pf Jf°? ,»*HI 4 Au« 20 M Pek 10 7 Wealern Inks» Tel. SS0O J ,,

'

11« De« 1« «0 Mar 1« 7 W.llMfc«-«aee Air Br 3300 U« 1»
. 4

SSÍ4 Aa« 22 4AV, Ja. 4 4 W-tl««l*a«*ee Mf« I *» «1*4 »^ ,e'
1«'« Juae 7 . Fek I - Wkeelln« A I.W B 1 0 »**

^ | ¦»'
2«S Jane 7 l2«/4 Je« 13 - d. pf _£» . »

-,», r *

84 De» 21 24 May 11 t WaRe EifW OS... «W» "V «mZ 4É
44 Sept 11 14'/, J.« « 4 WklU Motare **» «W "«??¦ W
11S Bar 4 IV» Dm 18- WWU OU_._ »«_. JJ iH|r-
21', Ma, 12 SV« NeiH- Wkkwlre kVo«a««»r «H 1«. 11»* . »a»-
10 Mar 11 4'/, Pak 17- Wtl- 0»eriaa«J »MO0 »,» -. ^.3SU Jal, 1« 24 Too 17- *» pf
«A>/, .Je«! 1« «T',» Je» 10- WUee» Ca. '300 «7 »~«

. *

.1 «a»t 7 M Ja» 10 7 4. B» ...¦ ^ "
_u M»rJ

33'/« Mar 13 26 Ja« « - Wl»«.»»ea» í^ilral . ^J^,^r4p4/,
223 Nav »O 137 Ja. 3 S Wa^w«»rtfc ....... 4WIS» ^ jajy»
88J«, Jane t t«"| Nav «S - W^kh4«te»i -" «» M 1BO0 11 .

# ^
7« May 31 «S Nav 17 . «e »f ¦. .*} ._* "¡fc « »J»1
11 AM tt . Ja» V 1 Wrt«»» A«»*»»*»»... .» ** *n


